IIporpamma Nel «@brovepchbl HA IBETHbIE U IPOMBILLIEHHbIE METAJIIBI»

1. MHCTpyMEHTHI U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o03HaueHme
HaunmenoBanue MHCTpyMeHTa
HNHcTpyMeHTa
k=1 DbIOYEPCHBIN KOHTPAKT Ha aTFOMUHUN
k=2 DbIOYEPCHBIN KOHTPAKT HAa MEJIb
k=3 DbIOYEPCHBIN KOHTPAKT HA LIMHK
k=4 OpIOUEPCHBIA KOHTPAKT HA HUKEIb

2. YcnoBus BEITIOTHEHHS 00513aTeNbcTB MapKkeT-Meikepa.

2.1. Jlns ompeneneHus mapaMmeTpoB 00s3aTeNIbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOIINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMasbHas pa3HULA MEKY JIyUIlel [IEHOH! NPEAIOKEHUs
Ha TNOKYIKY M Jy4lIed [EHOW MPEeMIOKEHU Ha MPOJAXKY 110
NOJaHHbIM  MapkeTr-MelikepoM 3asBKaM B  OTHOIICHUU
WuctpymenTa. 3Hauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
onpezensercs no hopmyne: Spreadmm = a*SPj, rae:

a — [IOCTOSIHHAs BEJIMYMHA, onpenensemas aus Mucrpymenra
B nnyHkTe 2.2.1. Hacroswei [Iporpammel u BelpaxeHHas B %o;
SPi — Pacuernas nena HWHcTpymeHTa ¢ I-BIM CpPOKOM
UCIIOJIHEHUS,  ONpElNEeJeHHas [0  UToraM  JHEBHOU
KIIMPUHTOBOW CECCUU (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenue Cropaa ABYCTOPOHHMX KOTHMPOBOK HM3MEpSETCS B
eIMHULIAX U3MepeHus LieHbl HCTpyMeHTa B COOTBETCTBUU C
ero Crnenugukaimen.

JIy4iiag neHa npemioKeHus

Ha IMOKVYIIKY

LIEHA 3asBKM Ha IOKYIKYy, ITOAAaHHOW Mapker-MelkepoM B
oTHomeHnHu MIHCTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MelKepoM 3asiBOK Ha MOKYTIKY,
1IeHa KOTOPBIX HE HMIKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

[IeHa 3asBKU Ha IpOJaxy, MOJaHHONM MapkeT-MelKkepoMm B
oTHoueHuu MHcTpyMeHTa, 00beM KOTOPOH, € y4eToM 00beMa
BCEX MOJIAaHHBIX 3TUM MapKkeT-MeMKepoM 3asiBOK Ha POJIAXKY,
[HCHA KOTOPBIX HE BBIIIC ICHBI ﬂaHHOﬁ 3as4BKH, COCTABJISICT HE
MEeHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBant

IIeproJl BpeMeHH TOproBoi cecCuu, B TEYEHHE KOTOPOTO
Mapxket-melikep 00s3aH 10J1aBaTh 3asiBKH, 0003HaUYaeMBbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJIHEHUS 110 IHCTpyMEHTY HauMeHee yAaleHHbIN
oT Toprosoro s, B KOTOPBIN OCYIIECTBISAETCS
NOAJEpKAHUE LIEH 0 JaHHOMY MHCTpyMeHTy,
obo3HavaemblIit kak i=n (rae N=1, 2, ... — MOPSAAKOBBIi
HOMEp CpoKa ucnojaHeHus no Mactpymenry).




Caenyromuii 3a OmmKaiiuM | CPOK UCTIOIHEHUS 110 IHCTpYMEHTY, OnpenensieMblii 1Mo
CPOK MICTIOJTHEHHSI T10 dopmyie: i=n+1

HNHCcTpyMeHTY

OTyYeTHBIN epuosa KaJICHAAPHBIN MeCsL]

Tepmunbl, He onpeneneHHble B Hacrosumed Ilporpamme, HCHONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckast bupka (manee — bupka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHHOB — B COOTBETCTBUM C JIEHCTBYIOILUM
3aKoHoJaTeNnbcTBOM Poccuiickont denepanum.

2.2. ITapameTpsl 00s3aTenbCTB MapkeT-mMelkepa.

2.2.1. Mapker-MeHlKep BBIMOJIHSACT OO0s3aTENBCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HNHucTpymMeHTOB, KOoTOphle yKa3zaHbl B Tabiunax Nel-4 HacTosIIero nyHKra:

Taoauma Ne 1

VCaoBust MOIEpIKaHust IBYCTOPOHHUX KOTHPOBOK 110 PbIOYEPCHOMY KOHTPAKTY Ha amtoMuHui K=1 B
teueHue KBanra q=1

ITepBbl1ii cpok BTopoii cpok
nucrionHeHus (i=1) ncroHeHus (i=2)
Menee yem 3a 5
(msitp) ToproBeIx
JHEU 10 OKOHYAHMS
oOpareHus
WNHctpymenra ¢
TIEPBBIM CPOKOM
VCTIOJTHEHHSI

Bpewms nauana
KBanra —
Bpemst okoHuanus
Kganra (g=1)

[TapameTpsl 00s3aTENBCTB
MapkeT-Meiikepa Becs nepuon
oOpareHus

1. Cupan 1BycTOpOHHUX
KOTHPOBOK, SpreadMM
(u3MmepsieTcs B €IMHUIIAX a*SPi. rie a = 0.35% a*SPi, rne a =
W3MEPEHHUS [IEHBI 0.35%
WHCcTpyMEeHTa B COOTBETCTBUU
c ero Cnernudukarpei)

10:00 MCK
(UTC+4) —
18:45 MCK

2. MuHMMaJIbHBIA 00BbEM
3asIBOK (M3MepsIeTCs B 100 100
KOHTpaKTax)

(UTC+4)

3. MunumainbHas
MPOJIOJKUTENLHOCTD
NOJ/IepKaHus ABYCTOPOHHUX

o 60 60
KOTHPOBOK (n3Mepsiercs B %
OT TPOJIOJDKUATENEHOCTH
KganTa)




Taoanma Ne 2

YcnoBust mojiepykaHus IByCTOPOHHHX KOTHPOBOK 110 PhIOUEpCHOMY KOHTPAKTy Ha Meb K=2 B
teuenue Kpanra q=1

[TapameTpsl 00s3aTENBCTB
MapxkeT-melikepa

ITepBriii cpok
nucrionaeHus (i=1)

Bropoii cpok
ncrioHeHust (i=2)

Bech nepuon
obpareHms

Menee yem 3a 5
(sTH) TOproBBEIX
JIHEH 10 OKOHYaHUS
obOpareHus
WNHcTpymeHnTa ¢
MIEPBBIM CPOKOM
VICTIOJTHEHHSI

Bpems Hauana
KBanTa —
Bpewms okoHuaHust
Ksanra (q=1)

1. Cropaa nByCTOPOHHUX
KOTHPOBOK, SpreadMM
(n3MepsieTcs B eIUHUTIAX
U3MEpPEHHUS [ISHBI
WHcTpyMeHTa B COOTBETCTBUU
¢ ero Crienmdukanyeii)

a*SPi, rne a=0.25%

a*SPj, rone a =
0.25%

2. MuHUMabHBIN 00beM
3adBOK (M3MepsieTcs B
KOHTpaKTax)

300

300

3. MunumainbHas
MPOIOJKUTENLHOCTD
NoJ/IepKaHus ABYCTOPOHHUX
KOTHPOBOK (n3Mepsiercs B %
OT IPOJIOIDKUTENEHOCTH
KganTa)

60

60

10:00 MCK

(UTCH+4) —

18:45 MCK
(UTC+4)

Tao6auma Ne 3

VYcioBus MOEPIKaHKs IBYCTOPOHHMX KOTUPOBOK 110 DbI0UepCHOMY KOHTPAKTy Ha IUHK K=3 B
teueHue KBanra q=1

[TapameTpsl 00s3aTENBCTB
Mapker-melikepa

ITepBsl1ii cpok
ucnonHeHus (i=1)

Bropoii cpok
ucnonHeHus (i=2)

Becsk nepuog
oOpartieHus

Menee uem 3a 5
(sTB) TOproBuIx
JTHEW IO OKOHYAHUS
oOpaineHus
NHcTpymeHTa ¢
MEPBBIM CPOKOM
WCTIOJIHEHHUSI

Bpewms Hauana
Kganra —
Bpewms okoHuaHust
Kganra (g=1)

1. Cropan nByCTOPOHHUX
KOTHPOBOK, SpreadMM
(n3mepsieTcs B €IUHUTIAX
U3MEpPEHHs [IEHBI
WHcTpyMeHTa B COOTBETCTBUU
¢ ero Cnernudukaryei)

a*SPi, rme a=0.5%

a*SPj, rne a=0.5%

2. MuHuManbHbIN 00bEM

3as1BOK (M3MEPSIETCS B 100 100
KOHTpAaKTax)

3. MunumainbHas

TIPOIOJKUTENEHOCTE

OJIepPKaHMs IBYCTOPOHHUX 60 60

KOTHUPOBOK (m3MepsieTcs B %o
OT MPOJODKUTEIILHOCTH
KganTa)

10:00 MCK

(UTC+4) —

18:45 MCK
(UTC+4)




Taoauma Ne 4

VYcnoBus ojiiepykaHus IByCTOPOHHHX KOTHPOBOK 110 PhIOUEPCHOMY KOHTPAKTy Ha HUKeNb K=4 B
teuenue Kpanra q=1

ITepBriii cpok Bropoii cpok
nucrionaeHus (i=1) ncrioHeHust (i=2)
Menee yem 3a 5
(sTH) TOproBBEIX
JHEN 10 OKOHYAHMS
obOpareHus
WNHcTpymeHnTa ¢
MIEPBBIM CPOKOM
VICTIOJTHEHHSI

Bpems Hauana
KBanTa —
Bpewms okoHuaHust
Ksanra (q=1)

[TapameTpsl 00s3aTENBCTB
Mapxket-melikepa Bech nepuon
obpareHms

1. Cropaa nByCTOPOHHUX
KOTHPOBOK, SpreadMM
(3MepseTCA B EAUHMIAX a*SPj, rne a=0.4% a*SPi, rne a=0.4%
U3MEpPEHHUS [ISHBI

WHcTpyMeHTa B COOTBETCTBUU
¢ ero Crienmdukanyeii)

2 M S 10:00 MCK
. MunuManesHbI 00BEM (UTC+4) —

3asiBOK (U3MepsIeTCS B 150 150 18:45 MCK

KOHTpaKTax) ’

3. MunnmaiabHas (UTC+4)

MPOJIODKUTEIBHOCTh

MOIICPKAHMSI IBYCTOPOHHUX 60 60

KOTHPOBOK (n3Mepsiercs B %
OT IPOJIOIDKUTENEHOCTH
KganTa)

2.2.2. TlepBbIM, BTOPHIM H CICAYIOIIMMH 33 HHUMH Ccpokamu wucrnonHeHus (1) MHcTpymeHTa
IPU3HAIOTCS COOTBETCTBEHHO Omkailimas W cienyroole 3a HeH JaThl  HCIHOJIHEHUS
COOTBETCTBYIOLIEr0 MIHCTpyMEHTa, MPpUXOIAIINEC HAa KaXKIblid KaJeHaPHbINA MECHII.

2.3. B Teuenue q-oro KBanra Toprosoro aus OTuetHOro mepuojaa MapkeT-MelWKep BIpaBe He
Oonee 7 (cemu) pa3 He COONIOATH OJIMH U3 ITAPAMETPOB HCIIOIHEHHUS 0053aTeNIbCTB, YKa3aHHBIX B
nyHkTte 2.2. Hacrosiued I[Iporpammbl B oTHomeHuM k-oro MHcTpymMeHTa € 1-bIM CPOKOM
ucnojgHeHus. B ciydae HapymeHus B TedeHHe OTYETHOrO MEpPHOJA JAHHOTO YCJIOBHSA IPHU
oka3zaHuu MapkeT-melikepoM ycayr 1o k-omy MHCTpyMEHTY € i-bIM CPOKOM HCIIOJIHEHUS, TaKue
YCIyTH B OTHOIIEHUU COOTBETCTBYIOLIETO MHCTpyMeHTa, yka3aHHOTO B IyHKTE | Hacrosuen
IIporpammel, CUUTAIOTCSI HE OKa3aHHBIMU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MeMKepoM B TeueHUe
OTtueTHOrO nepuosa oos13aTenbCTB MapkeT-mMelikepa Ha yCIOBUSAX, IPEAYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit IIporpammel, paBeH cymme BO3HarpakJeHui, onpenensemMsix mo popmynam Nel-
2 B OTHOUICHUHU Ka)XJOW TPYMIBI KOJOB pa3/ieia PerucTpa yyeTra No3UIUd, UCIOIb3yEMBIX MPH
BBIMIOJTHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAaHMU 3aKJII04eHHOro ¢ bupkeit 1oroBopa 06 okazaHUM yCIyr MapKeT-MeHKkepa:

®opmyJia Nel:

0.625 X Xy j ¢ {Fee® 4 x (I, (Pcf; Penfh) + 1)}

npu =1

0.625 X Xy j1,{ Fee® /! x (Illi(Pcfj{cl’i; Pcn]kll) +1)}, e



e [, ; IPUHUMAET CleyIolee 3HAUCHHS:
ki
1, eciun Pcfj‘1 > 80%

(Pcfjlfl’i - Pcn]'-f'li

L(Pcfi; Penfy) = |
L (80% — Penf)

, €CJIH Pcn}‘; < Pcfjk; < 80%

—1, uHaue

o Feel)@i_ cymma GupikeBoro c6opa M KOMHCCHOHHOTO BO3HATPAKICHHS 3a KIMPHHT,
B3UMaeMas ¢ MapkeT-Meiikepa Mo C/AeJKaM, 3aKIIOYeHHbIM B TeueHue (-oro Kmanrta B j-ii
Toproeeriii 1eHp Mo k-omy MHCTpyMEHTY € i-M CPOKOM HMCIIOJHEHHUS, YKa3aHHOM B IyHKTE 2.2.
Hacrosimei [IporpaMmmel, Ha OCHOBaHMH 0e3a/IpeCHBIX 3asBOK, MMOJAHHBIX MapkeT-MeiKepoM U
coJepKalX KoJ(-bl) pa3liena perucrpa ydera IO3ULMH, HUCHOJIb3yeMble IPHU BBIIOJHEHUU
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBMM ¢ HacTosweid IIporpamMmoil Ha ocHOBaHUU
3aKJIIOYEHHOT0 ¢ bupkeil 1oroBopa 00 okazaHuu yclIyT MapKeT-MeHKepa;
Pcf ! y
19 — ¢akTuyeckas MpoJOJLKUTENBHOCTh HOJiepKaHus MapkeT-MeiikepoM B TeueHUe q-
oro KBanra B j-it ToproBelii aeHp /I[BycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMeHTY C i-bIM
CPOKOM HCIOJHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B IyHKTe 2.2. Hacrosmel [Iporpammsl (B % OT
npojopkuTenbHoctu KBanra);

k,i
Pcn
° la MHWHHUMAJIbHasA HpO,Z[OJ'I)I(I/ITeJ'IBHOCTL HO,H,Z[Cp)KaHI/IH MapKeT-MeI/IKGPOM B TCUCHHUC q-

oro KBanra B j-if Toprosslil aeHp /IBycToOpoHHUX KOTUPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B IyHKTe 2.2. Hactosmel [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);

e k=1,2, ... — IOPSAKOBBI HOMEpP COOTBETCTBYOIIET0 MHCTpYMEHTa, YKa3aHHBIH B MyHKTE |
Hacrosuen [IporpamMmsr;

e i=1,2,... — NOPSIKOBBI HOMEP COOTBETCTBYIOIETO CPOKA UCTIOTHEHHSI, YKa3aHHBIN B TYHKTE
1 nacrosueit [Iporpammsr;
e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOLIETO MECSIIA,
e =1, 2, ... - nopankoBblii Homep KBaHTa, ykasaHHbIi B myHKTe 2.2.1. HacTosumeil
IIporpammsl.
®opmyna Ne2:

ki, k,i
Ykjqi [Max(0; I ((Pcfis Penfy) X (S; — Sp) + S)]

K
npu =1
_ ki . ki

Zk‘j’i maX(O,Il’i Pij'l ,Pcnj'l X(SZ _Sl)+Sl)

ok , TAC:

Yk, jK 1

e S; — 15000 (ITatHamuate ThICSY) pyOIIEH;
e S, —30000 (Tpunuare ThICSY) pyOIIEH;

k
* K, — KOJNMYECTBO CPOKOB UCHONHEeHUs 1o k-omy MHerpymenty, no kotropomy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBulii 1eHb 00513aH BBINOJIHIATH YCIOBHS MMOAJIEPKaHUS
JIByCTOPOHHUX KOTUPOBOK, IIPEYCMOTPEHHBIX B MyHKTE 2.2. HacToAwEel [Iporpammsl.



